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Chinese government has actively macro-controled in securities market. However, 
the macro-control was often conducted without legal framework, therefore led to lack 
of clear objectives, chaotic measures, irregular procedures, and no legal oversight. 
Many macro-controls have been proven counterproductive and lost confidence from 
investors. Lacking of legal oversight system is an important reason for the 
above-mentioned phenomenon. In contrast, United States and Germany have 
generally followed the rule of law, with their decision-making, measures, 
implementation, and oversight based on legal framework. In their frameworks, legal 
oversight system plays a pivotal role, up to the extent of deciding whether the 
macro-control objectives can be achieved or not. This thesis studies relevant practice 
in the United States and Germany, tries to find out valuable experience and lessons 
for legal oversight system of government macro-control in Chinese securities market, 
then applies them to the construction of Chinese legal oversight system, and designs 
the suitable system for China. This thesis consists of three chapters, besides preface 
and conclusions. 
Chapter I defines the concept of legal oversight system of government 
macro-control in securities market, clarifies the research scope of this thesis, 
and analyzes the characteristics of the corresponding legal oversight system. 
Then it demonstrates the theoratical basis of such legal oversight system from 
the standpoints of economics and law. 
Chapter II uses the empirical analysis and systematically studies how legal 
oversight system functions in government macro-control by U.S. and Germany 
in the current financial crisis. Useful experience and lessons are then 
summarized. 
Chapter III analyzes the current situations and problems of legal oversight 















suggestions for the construction of our own legal oversight system, and 
proposes the ideas of such legal oversight system.  
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